THE MONTHLY REVIEW 


Covering Conditions the Tenth Federal Reserve District 


FEDERAL RESERVE BANK KANSAS CITY 


For the Information Member Banks and Business Interests this District 


ASA RAMSAY, Board Directors 


BOARDMAN, Federal Reserve Agent 


and Federal Reserve Agent and Secretary 


LICATION MORNING PAPERS 


THE SITUATION GLANCE 


Tenth Federal Reserve District reflected 
reports contained the December issue the 
Monthly Review: 

Deliveries merchandise wholesalers 
retailers November, money values, showed 
decline all lines from October, and, except 
furniture, which showed increase, were 
below sales November, 1920. 


Holiday trade fair November sales 
retailers averaged 13.8% below last year 
money values, units about the same. 

Marked decline volume all grain mar- 
keted (except Kaffir) and all live stock mar- 
keted (except hogs) compared with October 
marketward movement. 


output 20.9% increase over November, 


Meat packing below November last year 
cattle and calves killed, but increase hogs 
and sheep killed. 

Petroleum production Kansas and Okla- 
homa estimated 385,000 barrels daily, 19,000 
barrels below October daily production. Slight 
increase development activities. 
improvement zinc and lead 
resulting from increase price zinc ores, 
ores slightly reduced. 

Building activities cities reporting were 
85.3% larger than November last year. 

Collections below normal, fair cities and 
poor fair the country. 

Commercial failures 100 number, liabili- 
ties against and liabilities $1,- 
582,279 November last year. 


strike employees meat packing plants 
was inaugurated December packing cen- 
ters against wage reductions. settlement 
had been effected the date this 
Monthly The effect the strike 
meat packing operations and also the meat 
and live stock trade cannot accurately de- 
termined until reports covering the month 
December are completed. 


po} 


ELIEF for the agricultural and live stock 
interests from the plight into which they 
have been plunged declines values 
products low levels out harmony with 

pairment their purchasing and debt-paying power, 
the chief concern bankers and financiers 
this agricultural and live stock district. addition 
extensive loans six months maturity 
Member Banks the Federal Reserve System, and 
accommodations extended various other finan- 
cial agencies, the War Finance Corporation ap- 
proving loans agriculture and live stock out 
United States treasury funds available Congres- 
sional appropriation. Bankers are co-operating with 
the War Finance Corporation through its regional 
Boards and this District sharing liberally the 
Government money thus distributed. While some 
results highly beneficial character already are 
seen, patent economic observers that the 
troubles which beset the agriculturists and growers 
and feeders live stock cannot alleviated 
day, week month, and that time, pluck and 
patience, well money and credits, are necessary 
factors the process bringing about return 
normalcy the farm and range. 


Meanwhile many other disturbing factors are 
reckoned with before adjustments can com- 
pleted such are intended facilitate more speedy 
return conditions general prosperity this 


Réserve 


slight easement the high freight rates which 
have been barriers all commerce, and particularly 
agriculture, forecast the activities the 
Interstate Commerce Commission approving re- 
ductions rates various classes freight this 
territory, and railroads announcing such re- 
ductions. 


With winter setting in, material improve- 
ment the unemployment situation the cities 
reported. Organized efforts are made relieve the 
unemployment situation wherever possible. 


The demand for loanable funds showing unusual 
strength for this usually dull season the year. 
This, for the greater part, comes from the agricul- 
tural sections where, because the disproportion- 
ately low prices products, debt payment ren- 
dered difficult and liquidation has not proceeded 
with the same degree celerity industrial 
centers. 


other-commodity prices, and consequent 


. 
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‘ 


THE MONTHLY REVIEW 


FINANCIAL ACTIVITIES 


king activities this District are fairly well 
the combined reports selected 
Member Banks the Federal Reserve Bank Kan- 
sas City. Loans and discounts these selected 
Member banks, exclusive rediscounts, are shown 
the combined reports December have 
aggregated $427,876,000, which figure indicated 
increase $6,692,000 over the total loans reported 
November The loans December were 
the largest volume held these reporting Mem- 
ber Banks since August 24, when the total was $429,- 
861,000. Investments agregated $89,379,000, $4,- 
184,000 less than the first reporting date 
November. Combining the loans and discounts and 
investments these Member Banks, the Decem- 
ber total was $517,255,000 against $514,747,000 
November increase $2,508,000. Reserve 
balances the December date aggregated $38,972,- 
000 $3,912,000 more than the reserve balances 
the first reporting date November. Deposits dur- 
ing the period under review increased $4,479,000 
and were $471,673,000 December the largest 
amount since September 21. this total, 
demand deposits amounted $364,100,000 and time 
deposits $105,554,000, increase $10,346,000 
demand deposits and decrease $5,793,000 
time deposits since November Government de- 
posits, totaling $2,019,000 the end the first 
week December, showed only slight change from 
the amount reported November 


CONDITION SELECTED MEMBER BANKS TENTH 
FEDERAL RESERVE DISTRICT 


Dec. 1921 Nov. 
Banks Banks 
Loans and Discounts (ex- 
clusive rediscounts) 
(a) Secured U.S. Govt. 
(b) Secured stocks and 
bonds other than U.S. 
Investments: 
(a) United States Bonds.. 31,701,000 83,407,000 
(b) United States Victory 
3,796,000 3,148,000 
(c) U.S. Cert. Indebt... 4,605,000 5,394,000 
(d) U.S. Treasury Notes.. 1,611,000 3,890,000 
(e) Other Bonds, Stocks 
and 47,666,000 47,724,000 
Total loans and discounts, 
and investments................ 517,255,000 514,747,000 
Reserve bal. with F.R. Bk. 88,972,000 
12,700,000 12,650,000 
which reserve computed 364,100,000 353,754,000 
Government 2,019,000 2,093,000 
Member banks’ collateral 
notes secured by: 
(a) U.S. Govt. obligations 7,813,000 7,349,000 


(b). All other None None 
10: Bills discounted for mem- 
ber banks secured by: 


(a) U.S. Govt. obligations 2,082,000 2,393,000 
Total (items in- 

$1,083,803,000 $1,074,184,000 


the holdings bills discounted 
the Federal Reserve Bank Kansas City during 
the past month was slight, amounting $624,672, 
with total $75,489,831 bills discounted, ex- 
clusive open market purchases, shown the 
report the close business December 14. Bills 
discounted, which were secured government obli- 
gations, totaled $18,979,111 December 14, 
$860,009 more than November 16. All other bills 
discounted, totaling $56,510,719 December 14, 
were $1,586,681 below the total November 16. 
Gross deposits the December date were $71,223,- 
486, which was $40,438 more than four weeks pre- 
vious that date. The ratio total reserves 
deposit and Federal Reserve notes liabilities com- 
bined was 41.8% December compared with 
51.2% November 16. Federal Reserve notes and 
Federal Reserve bank notes actual circulation 
were down $80,003,430 December 14, the low- 


est point the year, 35.4% below the total 


$123,770,525 January the highest point the 
year. 


Bank Clearings—The reports thirty-four 
clearing house associations cities the Tenth 
Federal Reserve District show transactions No- 
vember aggregating $1,151,758,459, against 
October and $1,651,986,824 
November, 1920. The reports cities show clear- 
ings for November, 1921, with the percentage 
increase decrease compared with November, 
1920, follows: 


November, 1921 Pct. Change 

Kansas City, Mo..................... 539,349,289 
Denver, Colo. 146,168,074 
Oklahoma City, Okla. 100,795,192 —20.9 
Kansas City, Kans. 18,338,602 —16.4 
Muskogee, Okla. 12,409,854 
10,698,960 —13.8 
Hutchinson, Kans. 6,806,471 
Cheyenne, Wyo. 5,665,078 —30.4 
5,178,000 
4,714,725 

Grand Island, Nebr. 4,525,573 
Colorado Springs, Colo. 4,021,031 
Bartlesville, Okla. 2,498,363 —52.8 
Okmulgee, Okla. 2,471,162 —57.9 
2,324,059 —18.5 
McAlester, Okla. .................... 1,999,446 
Fremont, Nebr. 1,636,521 
1,252,386 —30.9 
1,183,719 
Grand Junction, Colo. .......... 1,130,371 2.1 
Total, November, 1921.......... $1,151,758,459 
Total, November, 1,651,986,824 


Debits—The reports clearing houses six- 
teen cities for four weeks period ending Novem- 
ber show debits banks individual accounts 
aggregating $905,818,000. This total 27.5% 
below the debits for the same cities the corre- 
sponding four weeks’ period last year. The re- 
ports debits cities for the four weeks ending 


November were follows: 
Atchison 


4,789,000 
Cheyenne ..... 7,590,000 
8,335,000 
12,398,000 
14,017,000 
85,816,000 
60,796,000 
Four Weeks Ending November 30, 905,818,000 
Four Weeks Ending December 1,249,076,000 


Commercial Failures—Dun’s November report 
commercial failures places the total for the 
Tenth Federal Reserve District 100 and liabil- 
ities $2,373,700. This compares with failures 
and $2,000,108 liabilities October and fail- 
ures and $1,582,279 liabilities November, 1920. 
Failures and liabilities Federal Reserve Dis- 
tricts for November, 1921, and 1920 follow: 


Number Liabilities 
November 1921 1920 1921 1920 
Districts 
First, Boston 105 2,302,167 3,486,558 


Second, New 7,672,732 


Third, Philadelphia 2,944,372 1,010,956 
Fourth, Cleveland 10,689,437 1,118,724 
Fifth, Richmond ...... 143 3,825,412 1,184,105 
Sixth, Atlanta 204 1,911,992 
Seventh, Chicago 125 7,651,665 3,647,520 
Eighth, St. Louis...... 2,028,340 829,889 
Ninth, Minneapolis....120 1,235,761 
Tenth, Kansas 2,373,700 1,582,279 
Eleventh, Dallas 145 3,484,803 839,548 
Twelfth, 

San Francisco ...... 197 109 3,372,455 3,138,826 

Total, 


United 1,050 $53,469,839 $30,758,130 
For November the Tenth District ranks eleventh 
the number failures, the Eighth (St. Louis) 
District with the smallest number standing the 
bottom the list. the amount liabilities in- 
volved the Tenth District ranks tenth, the First 
(Boston) and Eighth (St. Louis) having the small- 
est volume liabilities. 

The record the Tenth Federal Reserve Dis- 
trict for eleven months 1921 783 failures and 
$25,195,496 the amount liabilities, compared 
with 289 failures and $5,441,712 liabilities 
the first eleven months 1920. 


Collections—The reports merchants through- 
out this District indicate that collections this 
time are below normal. the cities the Dis- 
trict, where the buying power has been better sus- 
tained, reports indicate collections are generally 
fair. The reports department stores showed 
collections during November outstanding ac- 
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counts 45.1%, which figure also represented 
the average for stores reporting for October. Com- 
pared with November last year, however, the 
department stores’ pecentage collections for No- 
vember, 1921, showed decrease 4.8%. 
country districts the merchants’ reports run from 
“fair” and “very poor.” Wholesale 
dealers generally report collections not good 
they were this time last year and hardly 
what they were one and two months ago, al- 
though their outstandings are 20% 25% less 
than year ago. 


BUILDING 


The reports building permits issued 
cities the Tenth Federal Reserve District indi- 
cate continued increase building operations over 
the corresponding month last year. The total 
number permits issued during the month 
these cities was 2,244, and $5,989,476.00 was the 
estimated value buildings projected. These fig- 
ures indicate increase 85.3% over the total 
estimated values for the corresponding month 
1920. The reports from cities permits issued 
November, with estimated value and percent 
change from November, 1920, are shown fol- 
lows: 


Percent 
Permits Est. Value Change 
Kansas City, 371 $1,193,650 43.2 
Denver, Colo. 981,600 
Oklahoma City, Okla. 246 704,985 67.3 
Omaha, Nebr. 498,215 58.7 
Wichita, Kans. 253 399,841 203. 
Kansas City, Kans. 126,925 2.3 
Okmulgee, Okla. 107,150 
Muskogee, Okla. 96,872 938.9 
Colorado Springs, 58,695 204.7 
Hutchinson, .............. 53,725 
Leavenworth, Kans. 19,800 147.5 
Cheyenne, Wyo. ... 19,300 40.4 
Joplin, Mo. ........ 8,750 
Total, November, $5,989,476 


Total, November, 3,197,231 


*Percentage computed cities reporting for November 
both years. 


Permits cities the District reporting the 
Federal Reserve Bank for the months the 
year, now past, total 26,226 against 18,335 permits 
issued the months’ period last year. the 
value building for which permits were issued this 
year’s total for months was $65,636,512 compared 
with While there was increase 
43% the number permits issued, the increase 
value the building authorized permits was 
only 3.8%. The cost materials entering into the 
construction building had something with 
the comparatively small difference values, yet the 
reports from month month the latter part 
the year have uniformly showed increases the 
construction residences and less attention the 


erection business houses and factory extensions. 
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MERCANTILE 


Wholesale trade reflected reports the 
actual experiences twenty-eight representative 
houses trade centers the Tenth Federal Re- 
serve District indicate that sales November 
fell below the activity October. These sales, 
computed the basis dollar values and not 
the number units merchandise sold 
retail dealers, may taken fair sample 
wholesale trade activity the District. 


While some allowance should made for in- 
terruption business November the Armis- 
tice Day and Thanksgiving Day holidays, would 
seem that the chief cause the decline whole- 
sale trade November was that retailers gener- 
ally laid the bulk their winter and holiday 
goods August, September and October, hence 
the retailers bought lightly November for their 
actual requirements. 


comparison November sales with the sales 
November last year shows decreases all 
lines except furniture, though account taken 
the decrease prices wholesale from the 
high prices prevailing last year, there probably 
would shown increase the number units 
merchandise sold all lines. The following 
shows comparison sales wholesalers re- 
tailers expressed percentages increase 
and based money value merchan- 

Pet. ine. dec. 
Sales Nov. 1921 
as compared with 


Sales Nov. 1920 
Based Values 


inc. dec. 
Sales Nov. 1921 
as compared with 
Sales Oct. 1921 
Automobile Accessories 


Furniture —21.2 33.6 


Sales dry goods November are shown the 
above tabulation considerably under the 
corresponding month 1920 and they also com- 
pare with November, 1919, about the same ra- 
tio. This reduction needs explanation when 
known that the revision prices for textiles 


has amounted something like 40% more 
during that period. From the comments whole- 
sale dry goods dealers appears that the present 
movement textiles all departments about 
normal compared with the early years the 
war, viz: 1916, 1917 and 1918. Dealers assert 
that, while this year’s crop cotton might 
termed crop and production costs still 
remain high, the serious thing with them 
reckon with the greatly reduced purchasing power 
the agricultural community. 


The marked decrease sales millinery 
wholesalers from October’s high trade activity 
regarded seasonal for the reason that retail 
milliners were generally stocked for winter dur- 
ing October and there was little need for any ex- 
traordinary buying during November. 


The furniture trade has been exceptionally 
heavy during the fall and winter season, which 
accounted for the fact that prices have been 
very materially reduced recent months and pur- 
chases which were deferred during the period 
high prices, have been made this fall and winter. 
While November trade dropped 21.2% below Oc- 
tober sales, reported four large houses, 
noted that sales these houses each instance 
the sales the corresponding month 


The demand for hardware has been very light, 
merchants buying merely cover actual require- 
ments and all endeavoring reduce stocks the 
minimum. Wholesalers say that their merchandise 
and bills payable accounts have been reduced ap- 
proximately 50% against January 
Throughout the season there has been gradual 
recession prices. There has been practically 
holiday purchases such has been the custom 
previous years. 


there has been very little future business 
transactions canned goods and dried fruit de- 
liveries merchandise wholesale grocers re- 
tailers has been very satisfactory though only for 
nearby needs. trade was reported 
wholesalers being very good and about normal, 
but the usual period mid-winter dullness the 
wholesale grocery trade expected continue 
for some weeks. Wholesale stocks are reported 


CONDITION RETAIL TRADE DURING NOVEMBER, 1921, TENTH FEDERAL RESERVE DISTRICT 


Based upon Reports from Stores 


Denver Other Cities District 


Kansas City 
*3) (*10) (*16) 


Percentage increase (or decrease) net sales during November, 1921, 


over net sales during same month last year....................... 


12.9 Dec. 8.6 Dec. 17.7 Dec. 


Percentage increase (or decrease) net sales from July 1921, 


November 30, 1921, over net sales during same period last 9.2 Dec. 2.1 Dec. 17.4 


Dec. 10.8 


Percentage increase (or decrease) stocks close November, 1921, 


over stocks close same month last year..................... 


5.1 Dec. 1.7 Dec. 13.3 Dec. 6.7 


Percentage increase (or decrease) stocks close November, 1921, 


over stocks close October, 


Dec. 3.2 2.1 Dec. 10.9 Dec. 4.2 


Percentage average stocks, selling price, close each month this 
season with July average monthly net sales, 


selling price, during the same 


Percentage outstanding orders (cost) close November, 1921, 


total purchases (cost) during the calendar year, 1920... 
Percentage collections during month Nov 1921, amount 


outstanding accounts October 31, 1921... 


Percentage collections for same period last 


*Number stores reporting. 


499.2 498.5 507.7 
1.9 4.3 3.9 
49.7 39.8 43.2 45.1 

52.2 42.8 48.7 48.9 
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about 20% below normal and stocks the 
hands retailers about 40% below normal. 

November deliveries stationery were about 
under October deliveries and 18% under de- 
liveries November last year. November de- 
liveries paper decreased 24% from October and 
50% from November last year, about three- 
fourths the amount the latter decrease being 
accounted for reduction price. 

The implement trade this season showing 
very little life. Distributors contend that freight 
rates are out line that farmers are making 


purchases except such are absolutely nec- 
essary. 


Retail Trade—While surface indications point 
considerable activity holiday buying, with 
prices materially below those the holiday sea- 
son year ago, retail trade reflected the 
reports department stores the cities showed 
average decrease 13.8% November com- 
pared with sales Nevember last year, ex- 
pressed dollars. Indications, however, were 
that the quantities goods passed out over the 
counters were considerably excess year ago. 
Taking the season from the beginning July 
the close November, these reports show aver- 
age sales 10.8% below the corresponding sea- 
son last year. Stocks the department stores 
decreased 4.2% November and were also 6.7% 
below stocks hand the end November, 
1920 


Retail trade smaller cities and country com- 
munities not the average recorded for 
trade the cities, due largely the fact that 
low prices farm products have very materially 
lessened the buying power the farmer folk. 
There are also reported somewhat depressing con- 
ditions some the mining sections. 
general retail stores the smaller cities and 
towns the District record average 19.2% 
decrease November sales compared with 
sales October. Compared with the sales 
year ago the reports indicate decrease for No- 
vember averaging 21.4%. Stocks the smaller 
merchants are low and generally they are pursu- 
ing policy buying more than actually nec- 


essary take care their customers under the 


belief that improvement economic conditions 
will continue slow least during the winter 
months. 


The reports 


GRAIN MARKETING 


Wheat receipts the four principal markets 
the Tenth Federal Reserve District November to- 
taled 7,272,350 bushels, which was 5,380,850 bushels 
less than was received October and also 4,417,450 
bushels below the total receipts November, 1920. 
The slump wheat marketing November brought 
the wheat-year total—July November 30—to 
104,652,850 bushels against 65,207,400 bushels mar- 
keted the corresponding 5-months’ period 1920, 
thus showing increase receipts for the present 
wheat year 39,445,450 bushels 60.5% over re- 
ceipts for the previous wheat year November 30. 

Receipts other grains the four markets, ex- 
cepting Kaffir, also slumped heavily November. 
The following shows the percentage increase 

decrease receipts all grains November com- 
receipts for October, 1921, and Novem- 
er, 


November, 1921 November, 1921 


Compared with Compared with 
October, 1921 November, 1920 
—37.7% 


+125.0 

While apparent that the heavy marketing 
wheat July, August, September and October ma- 
terially reduced stocks wheat farmers’ hands 
apparent that the present date only very 
small portion the large corn crop 1921 and 
also the moderately large crops other grains has 
been sent into market channels. 

Prevailing low prices all grains during Novem- 
ber offered incentive heavy marketing. 
Many farmers are holding grain the hope im- 
proved market conditions, considerable percent 
farm reserves being pooled with co-operative mar- 
keting associations. 


FLOUR MILLING 


Mills Kansas City, Omaha and interior points 
Missouri, Kansas, Nebraska and Oklahoma, re- 
porting the Northwestern Miller, produced 1,673,- 
034 barrels flour November, against 
789 barrels October and 1,384,023 barrels No- 
vember, 1920. The November output was 27.1% 
below the October output and 20.9% above the record 
for the corresponding month 1920. The mills 
Kansas City were operated November 79.8% 


RECEIPTS AND SHIPMENTS GRAIN, BUSHELS, FOUR PRINCIPAL MARKETS, TENTH FEDERAL RESERVE 
DISTRICT, NOVEMBER, 1921 AND 1920 


RECEIPTS 

816,000 510,000 10,500 3,000 
Four 7,272,950 1,945,250 765,000 110,000 129,200 265,900 
Four Markets, Nov., 11,690,400 1,470,550 1,395,200 118,200 

HIPM 

Kansas City 546,250 724,200 112,200 
Omaha 789,600 472,000 62,400 
Wichi 6,0 3,000 1,200 

Four Markets, Nov., 7,799,800 746,300 87,000 
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capacity, Omaha 56.5% capacity and 
interior points 67.4% capacity. The following 
shows the number barrels produced November, 
1921, and November, 1920, with percent increase 
for the month this year: 


Nov. 1921 Percent 

Barrels Barrels Increase 
Interior 1,286,237 1,041,251 23.4 


1,673,034 1,384,023 20.9 
The flour situation was decidedly dull during No- 
vember, largely result wheat market condi- 
tions. Millers were cleaning old business and 
filling small orders for immediate shipment. Bakers, 
reporting slump business, bought but little, 
while jobbers pursued hand-to-mouth policy 
buying, and export trade was very poor. 

Flour receipts Kansas City November were 
61,750 barrels against 46,475 barrels November, 
1920. Shipments from Kansas City were 353,600 
barrels, November last year 252,200 barrels. 


LIVE STOCK 


Increased interest the feeding live stock be- 
cause the low price corn and other coarse grain, 
high freight rates and generally unsatisfactory 
prices live animals the markets, were factors 
which contributed reduction the supply 
animals the six markets the Tenth Federal 
Reserve District the month November. 
26,831 carloads all animals was marketed dur- 
ing the month against 33,962 carloads marketed 
October and 33,348 carloads marketed November, 
1920. Comparing the November receipts with those 
October noted that the supply cattle 
these markets decreased 29.6%, calves 28.9%, sheep 
37.3%, horses and mules 20.4%. The month’s sup- 
ply hogs the markets increased 29.2%, which 
was largely due the seasonal movement, November 
being the opening month the winter packing sea- 
son. The market supply cattle, hogs and sheep 
November also was below the supply for November 
last year 24.8%, 4.7% and 23.1%, respectively; 
although receipts calves were 26.2% more and 
horses and mules 146.7% more than the cor- 
responding month 1920. 

November receipts all kinds live stock 
the six markets, with totals for the month Oc- 
tober, 1921, and the month November, 1920, were 
reported follows: 


Horses 

and 

Cattle Calves Hogs Sheep Mules 

Kansas City....181,828 51,875 3,986 
108,100 11,815 151,258 156,463 

St. Joseph...... 40,456 6,690 172,917 55,722 826 

Denver 76,503 262,781 792 

Okla. 24,182 3,396 17,963 1,550 410 

Wichita 27,192 8,702 1,270 

Nov., 453,261 90,729 573,253 576,220 7,815 

644,178 127,395 443,786 919,29 9,816 

Nov., 601,426 3,172 


MEAT PACKING 

Reports operations meat packing plants 
cities this District November indicate de- 
crease 22.7% the number cattle slaughtered, 
22.2% calves and 38.2% sheep, compared 


with the record for October. Hogs killed No- 
vember, however, were 33.3% more than were killed 
the month October. Compared with the record 
for the corresponding month 1920, the November, 
1921, slaughter meat animals registered decreases 
30.9% cattle, 12% calves, 7.7% hogs and 
increase 10.8% sheep. November packing 
operations are indicated the number animals 
for slaughter the various centers 
ollows: 


Cattle Calves Hogs Sheep 
86,519 20,744 182,416 66,696 
47,206 117,720 91,809 
Denver 8,417 15,462 
Oklahoma City 15,220 2,425 18,781 1,482 
November, 1921............ 190,074 467,231 215,843 
October, 245,807 349,031 
November, 275,240 38,526 505,842 


The meat trade situation during November was 
notable for the fact that average wholesale prices 
carcass beef the last week were slightly under 
the level prevailing the corresponding week 
1914. From October November the whole- 
sale price light pork loins declined approximately 
40%, about cents per pound, while other fresh 
pork cuts also declined. Some declines were noted 
smoked meats, particularly skinned hams, fancy 
and standard bacon. Meat packers reported the 
export trade pork products for the month 
whole smaller volume than during the previous 
month October. 


PETROLEUM 


Production crude oil Kansas and Okla- 
homa November was about 7.7% below October 
production and about 7.4% below production No- 
vember last year. According preliminary esti- 
mates based reports from the various fields the 
average daily production for the month Kansas 
was 94,990 barrels and Oklahoma 290,110 barrels, 
385,090 barrels daily for the two states. The 
preliminary estimates for the month November, 
which are subject revision, follow: 


Nov. Prodn. Daily Average 

Barrels Barrels 

Oklahoma: 
Cushing and Shamrock............ 750,000 25,000 
Healdton and 1,860,000 62,000 
Total, November, 


Total, October, 404,125 

Total, November, 12,480,000 416,000 

Wyoming production November was estimated 
average 52,587 barrels daily, approximately 
1,577,610 barrels for the month, these figures indi- 
cating small increase over October production. 


The reports for the month development opera- 
tions Kansas, Oklahoma and Wyoming show 
increase 1,503 barrels daily new production 
crude oil over the October record, though fewer wells 
were completed November. the end the 
month increased development activity was indicated 
the fact that rigs and wells drilling were 204 
more than were reported the end October. 


THE MONTHLY REVIEW 


velopment operations the three states are shown 
the following summary: 


Wells Barrels Daily Rigs Wells 
Completed New Production 

249 
306 30,356 1,235 
Wyoming 10,328 

390 43,972 2,176 
42,469 1,972 
1,185 88,172 2,938 


Although there were important advances the 
price crude oil the last month, confidence among 
producers continued. Stocks crude oil had been 
piling until the end October (the last official 
report available) the enormous total 66,800,272 
barrels was held Kansas and Oklahoma, exclusive 
upwards 5,000,000 barrels storage private 
tank farms and leases. 

November prices kerosene and 
the cities mentioned were announced refiners 
per gallon follows: 


Gasoline 
Tank Service Sta. Kerosene 

Kansas City ................ 


Refined oil stocks have also increased rapidly with 
runs all refineries high figure the face 
winter weather and easing demand. The 
reports show refineries Kansas opera- 
tion November and out 104 refineries 
Oklahoma operation. 


MINING 

Zinc and Lead—November again showed 
large increase shipments zinc ores from the 
mines Southwestern Missouri, Southeastern Kan- 
sas and the state Oklahoma, according the 
monthly Joplin review. The month showed av- 
erage 7,909 tons shipped per week compared 
with 6,719 tons October and 5,000 tons Sep- 
tember. Purchases already made for delivery 
December promise greatly exceed the record made 
November. Ores shipped also showed increase 
average values per ton, the price paid through- 
out the month held firmly $25.00 $26.00 per 
ton. The average for all grades for the month was 
$25.25, which compares with $23.92 October, and 
$20.57 September, thus showing steady climb 
during the three month period. 

This increase prices, combined with the short 
period the end the year, resulted the sale 
several the larger piles zinc ore held 
during the past year. These piles are now 
being loaded out and will show the December 
shipments. would now appear certain that the 
December shipments, barring the interference 
bad weather, will undoubtedly result record 
being made for the year. This will also help very 
materially depleting surplus stock, which has 
hanging over the field for long time. The 
beginning the month November showed total 
81,000 tons the bins, and the end the 
month had dropped 78,000 tons. This decrease 
surplus stocks was the face increased pro- 
duction, which resulted from the starting several 
mills during the month. 


The demand for the zinc ores has been increased 
the starting zinc smelters Bartlesville and 
Blackwell Oklahoma, Cherryvale Kansas and 
LaSalle and Peru plants which have been 
idle nine ten months. The resumption buying 
these plants which had long been out the mar- 
ket was the largest factor the increased purchases 
the month well the increase prices paid. 

The result the new buying has also been re- 
flected the increased employment labor 
throughout the field and smaller extent 
the purchase supplies and material, thus giving 
the district better feeling activity and progress 
than has experienced for many months. 

The lead ore market did not reflect the same 
strength the zinc ore market. The month 
opened with prices $55 per ton but the mid- 
dle the month had dropped $52.50 $53.50. 
The average shipment also dropped off, the ship- 
ment being but 1,179 tons per week compared 
with 1,380 tons during the month October. The 
average price over the month period was $53.50. 
The month opened with surplus stocks 1,800 
tons and closed with 1,700 tons. 


Colorado Metal there was no. 
marked change metal mining conditions Colo- 
rado during the month November, there was 
slight increase production: This was not the 
result extraordinary activity any one partic- 
ular district, but increased shipments from prac- 
tically all parts the state. there drop 
the price lead further increased production 
indicated during the present month. There seem 
number promotions being made and 
more optimistic feeling prevails than has been the 
case for some time. 


Coal—Production bituminous coal this 
country continued plunge downward during the 
month November with “no market” figuring 
the biggest factor the percentage loss from 
full time operation. According the United 
States Geological Survey, 35,955,000 tons soft 
coal were mined November. This was the lowest 
November output since 1914 when the total was 
33,292,000 tons. Cumulative production the 
United States from January November 
placed 376,000,000 tons, these figures being 
subject revision. the corresponding 
months 1920 soft coal mined was 504,000,000 
tons while the average for the months’ period 
the eight years previous 1921 was 458,000,- 
000 tons. 

The following shows the per cent operation 
full time capacity and also the reasons for loss 
operation each state and for the district, 
expressed percentages, for the four weeks end- 
ing November 12, and 26: 


Colo. Kans. Mo. Okla. Dist. 

Capacity 61.0 15.9 48.2 71.3 49.1 
Reasons for Lost 


Consumers stocks bituminous coal the United 
States November were 47,000,000 tons 25% 
below the maximum 63,000,000 tons reached dur- 
ing the war, according figures compiled Black 


Diamond. the present low consumption, evenly 


divided among all users, the stocks would last 
days. With business active the stocks would last 
days. Figured from reports from representative 
industries other than steel and coke, from electric 
utilities and from retail yards, the number days’ 
supply hand states the Tenth Federal Re- 
serve District November was follows: 


Electric 
Retail Yards Utilities 
AGRICULTURE 


Winter Wheat—The condition winter wheat 
the Tenth Federal Reserve District, whole, 
not the condition last year several 
points, due the scant moisture through the autumn 
months, according reports from all sections. While 
the dry spell was broken most sections snow 
and rain late November and early December, 
emphasized reports that much more moisture 
needed carry wheat safely through the winter. 

Kansas the condition winter wheat the 
end November was rated 58.6% the State 
Secretary Agriculture, which was the lowest No- 
vember condition the history that State far 
the record the State Board Agriculture re- 
vealed. This condition was attributed general 
lack moisture. The better conditions are the 
counties the eastern one-third the State where 
wheat acreage comparatively small. very lim- 
ited amount pasturage has been afforded only 
the counties the extreme eastern part the State 
and the northwestern counties. the southwest- 
ern quarter the State there possibly the 
land prepared for wheat that was not sown the 
date this report. 

Nebraska the report the State and Federal 
Bureau said the condition winter wheat varies 
considerably. the most favored sections 
promising, but other sections, particularly the 
south central counties where the autumn supply 
moisture was very short, the condition poor. All 
the crop needs heavy rains before the low tem- 
peratures arrive. 

Oklahoma the outlook for wheat the begin- 
ning December was reported the State Board 
Agriculture about one-half the normal crop 
and was emphasized that good supply rain 
snow was necessary prevent further deterioration 
and carry the crop through the winter. 

the Mountain states the condition winter 
wheat little any better than that prevailing 
the three states above named which produce the 
bulk the winter wheat grown the District. 
Wyoming reports the stand poor and thin because 
drought, while New Mexico much winter wheat 
reported dead from drouth. 


‘Cotton—This year Oklahoma ginned 461,912 
bales cotton prior November 14, compared 
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with 612,960 bales ginned the same date last year, 
indicating that the 1921 crop considerably below 
the 1920 crop, chiefly due the devastation the 
boll weevil. 

Efforts are being put forth the State Board 
Agriculture, bankers and business men, help 
the grower eradicate, nearly possible, the 
boll weevil. The State Board Agriculture has 
endeavored impress the minds cotton 
ers the importance getting seed from the counties 
along the northern frost-line the cotton belt and 
from the counties the southwestern part the 
state where cotton grown under the shortest grow- 
ing season any place the United States. 


Sugar Beets—Some unusually large yields 
sugar beets are reported from beet growing sections 
this district. report from the Longmont (Colo.) 
factory agriculturist that yields run from 
tons the acre. The last the crop has been 
delivered the receiving stations and factories are 
expected close the season’s operations the 
end the year, making final payments the 1921 
crop beets. 


STATEMENT CONDITION FEDERAL RESERVE 
BANK KANSAS CITY, INCLUDING BRANCHES 
Close Business December 14, 1921 

Gold Coin and Certificates... 
24,614,310.12 


Gold with Federal Reserve 
Gold Redemption Fund 
Legal Tender Notes, Silver, 8,088,812.80 
Bills Discounted: 
Secured Govt. 18,979,111.78 


Bills Bought Open 


Bonds and Notes... 
One Year Cert. Indebtedness 
Act) 
Redemption Fund Against Bank 
Uncollected 
573,548.69 
Total $204,846,998.62 
LIABILITIES 
Reserved for Government Franchise 
Deposits: 
Member Banks, Reserve 65,400,995.39 
Deferred Availability Items............................ 
$204,846,998.62 
OTHER TOTALS 
Total Deposits... 


Ratio Total Reserves Deposit ‘and Fed- 

eral Reserve Notes Liabilities Combined 48.1% 
Ratio Gold Reserve Federal Reserve 

Notes Actual Circulation after Set- 

ting Aside 35% Against Deposit Lia- 

CLEARINGS 

Total Clearings for 


| 


